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] Two of the Outstanding
' Reasons

for success in business are courteousness and the exercise of
sound business principles. These have made many successes
with the aid of a good banking connection. Therefore, this con-
nection should be decided upon with a full understanding of your
special needs and requirements.

To keep a bank account twenty miles away from your business
is neither wige nor economical, and the added interest of personal
pervice is a large factor in your growth and success,

We render this service and we are convenient to almost any busi-
ness in the city, for— .

We Are in the Center of Things
Opposite Broad Street Station

Third

National Bank

alt

Moore Approves Ordinance Pro-
hibiting Sale, Possession or
Discharge of Explosives

The anti-firsworke Inw becomes of-
feetive today ns a result of action yes-
terday by Mayor Moore. He gigned the
measure passed by Council, whieh pro-
vides that it shall be unlawful for any
one to hove fireworks In hin possession
ar offer them for sale, Publie dieplnye
t are permitted providing o permit is ob.
| tained
' The renl “teeth in the city ardinance
fare found in the section which Rgiven

the fire mrrshal the right to seize all

nlayed for sale or stored anywhere In
the eity.

Announcing his approval of the Anti-
firewnrks ordinance. the Mayor jssyed o
satement in which he explained he wis
supported by the opinion of David J.
Smyth, the City RKelicitor,

The ordinance, the Mayor said, ‘! (]
eomplete  prohibition hill w0  far as
Philadelphin js concerned.

"It prevents any person, persons, frw
or corporation from storing, selling. of -
fering for sale, or having possession of

vt eausing to be discha
fired or otherwiss wet 0 action, any
fireworks of any kind. This means that
nc one ean lawfully gell firoworks here-
nfter, or have them in possession, ex-
cept in the case only where n publie
display is permitted upon permit jssued
| by the Movor, Any body of citizens or
cerporations desiring to make a publie
display of fireworks in some designated
place can do so if & permit is obtnined
from the Mayor at least fifteen dayvs in |
advance of the date of the displag.”

Urganized 1863

French Court of Appeals Refuses to
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Give Alfonso $500,000

Coupons Payable

at this Office
June 1, 1921

L ™
b *Chesapeake & Ohio Railway Equipment Trust, Series “P" 41,5
g | *Chicago, 8t. Louis & New Orleans Equip. Tr,, Series “A” 5
] Consolidated Light, Heat & Power Co. First Mortgage 58
i *Erie Railroad Equipment Trust, Series “C(" 4138
1 *Erie Railroad Equipment Trust, Series “N" 1,8
*Erie Railroad Equipment Trust, Series “DD" ;s

nos *Indianapolis Traction & Terminal Co. Car Trust, Series “D" 65
4 Latrobe Connellsville Coal & Coke Co. First Mortgage 6s
Norfolk & Portsmouth Traction Co. First Mortgage os
*New York, New Haven & Hartford Equip. ‘T'r., Series "BB"” 41,5 |
0ld Ben Coal Corporation First Mortgage 6
*Beaboard Air Line Railway Co. Equipment Tr., Series “S" 6s
Spring Valley Utilities Company 6
Southern Pacific Equipment Trust, Series “(" ;s
The Ironton Electric Co, First Mortgage fs
Yinton-Roanoke Water Co. First Mortgage hs

* Principal Due.
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& | COMMERCIAL TRUST
COMPANY

Member Federal Reserve System

CITY HALL SQUARE

| BROOKE, STOKES & CO.

Members Philadelphia Stock Exchange
140 South Fifteenth Street

take pleasure in announcing that

- Mr. Clifford C. Collings

formerly of the

GUARANTY COMPANY OF NEW YORK

has this day become associated with us
as

Sales Manager

of our

PHILADELPHIA OFFICE
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Averaging Down

You no doubt have among wvour holdings securities
that have cost you well above the present market quota-
tion. Have vou considered taking udvantage of the present
low level of prices to average down your cost price ?
Let us make o few suggestions ta you in this connection.

West & Co.

1417 Chestunt Bireet
Fhiladelphin

FPhlladalphin Btock Exchange

New York Btock Exchangs

Members 62 Aroadway

New York
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Toulouse, France, June | . —The Coyrt |
| Court of Appeals has reversed the de- |
eision of the Civil Court in Bt. Gaudens,
rendered o July, 1013, under which
I King Alfonso of Spain was warded
| 500,000 bequeathed him by Albert
| Rapene, formerly mayor of a smnll town
| near Toulon, whe died in an inxane
asylum, ‘The Appeals Court held that
| the will was invalid and that the entire
eetute shonld go to a sister of M, Sapene,
who wak an ardent roralist,

The costs of the action are charged |
to the Marquis de Boya, of King Al-
fonso's household, who represented the |
monarch in eourt,

SSGNEDBY MAYOR .

fireworks unlawfully used, sold, dis- |

with intent to use or well, or discharging |
rged, ignited or |

| United States Steel Corporation.

BEQUEST TO KING SET ASIDE

THE STREET

News of the passing of the Pieree-
Arrow preferred dividend yesterday.
coupled with the announsement of
further drastic cutting of motorear
| prices, naturally exerted a decidedly
[ ehilling: influence upon speculative en-
' thusiaem in the motor group.

There seemed to be n growing belief
on the street after the closing yester-
idn,\ that most of the bad news pos-
|ﬂlb|t‘ on the mator industry was now
known.,  Maoy, however, did not alto-
| gether coneur in these deductions, point-
ing out that, with the trade war now
| n matter of reality. there was overy
porsibility of a further slashing of
prices, which wopld ultimately mean
the survival of the fittest. Ib HRemR
rather like the irony of fate “ that
wotor shares, which were the first of
the war brides in: the memorable bull
| markets of 1018 and 1017, should now

threaten the destruction of - market
| superstructure.
! The remarkable. eareer of many of
thege companies veads almost like &
fairy tale, and from a plaything the
industey has become one of the leading
baromeors of general trade.  While
| the outlook js ark and gloomy, there
Nis every possibility of the bearish op-
! prations in these stocks being as grossly
| overdone as wig the over-enthusinsm of
the bull movement. Maost of these con-
corne are morve valuable todny than they
were when the market prices for t!wir
| stocks woere sonring heavenward, Whar
| is more, the industry hae lhkewize been
| extabligshed on n more permanent busi-
ness hasis and altogether out of the
motion Jfield

There may be a complete readjust-
ment, with consolidations and amalga-
mation® much the same as in the steel
trade brior to the organization of the

No New Government Bond Issues

It i quite porsibile that there will be
no further large Government offerings of
bondg in the jmmediate future. On the
other hand, it i« true that all foreign
governiments ave in need of large sums
[ money and that in all prokability
they will ¢ull upon the American mar-
ket to supply it when they believe their
requests will be granted by Americang
bankers and investors,

There = n mixed eondition in this
cauntry still with respect to the finances
of the corporations. Some of the larger
ones hhve paid off u considerable part
of large bank loans made during and
after the war. It ix doubtful whether
they will be in (hie market for gome little
time with offerings of bonds or any clags
of their securities, These statements
apply  most  specifically  to  industrial
companies.  Some of them, unfortun-
ately, still have big bank loans and may
b expected to offer bonds with which to
finance for a long period the temporary |
ohligntions. Suech offerings would be a
factor in the general bond market,

f the gencral vailread situation is
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Atemporary loans, both
ernment and the banks, As a matter
of fact, however, some little time will
have to elapse 1ml prices will have to
advance materinlly before 4 t num-
belr of t}l: wenker lines eould afford to
well 4

West's Money Rates Unchanged

Althongh the Wextern money markot
shows some fdrther signa of relaxed
eredit strain a® a result of the exist-
once of a feoling of optimism coming
from the reduction of discount rates by
the Federal Reserve Bank, nevertheless

there hing been very little change in the
financial situation as a whaele, ~ Tt ix
true, conditions are far better in n
general way as compared with a month
or {wo ago, but business in mercantile,
as well as In industrinl Yinos, has proved

disappointing in the w of ring
rrltle.m This Is nmuntrd.'Fnr inn lnrge
way by the slow reduction in retafl

prices, which have not followed in a pro-
portionate ratio with whelesale prices,

Discount rates at the loading finaneial
centers in the West are T per cent on
collateral, 7 to 73 per cent on com-
mereinl paper and 7 per cent over the
counter ; banks I«-lin, dizposed to con-
sider the question of loans favorably
only where onnulntm:;lv and legitimate
requests are recognized an esmentinl,

More Freight Handled in West

Officials of railrond« operating east
from Chicago and 8t. Louls report a
moderate incrense in the movement of
freight, and the number of idle cars

has been reduced to some extient. In
the big industrinl lines there has been
no  great change. but  miscellaneous
freight offerings have been larger,
hand-to-mouth character o

The
general

-| buying is reflected in the movement of

local traffic. The movement of bulld-
ing materinl 18 held back by the inter-
ruption of the moderate mectivity at the
principal centers on account of labor
troubles. Conl Is picking up somewhat,
and there i a fair movement of lumber,
(oal is h«rinninx to move tp the lake
ports for shipment Northwest in some-
what larger volume, Lake boats are
depriving the railronds of the bulk of
the grain and flour shipments.
Southern road officinls report a much
smaller movement of coal and lumber
than a year agn, but the movement of
genernl merchandise is Kkeeping up a
slow gain. Wheat shipments to the
gull ports continue heavy, as they have
for several months past. Cotton ship-
ments are not heavy compared to nor-
mal, but there has been a good sized
traffic in  keasonable frujts and veg-

etables,
THE TRADER

A Protective Committee
of the Class A Stockholders
of the

Ajax Oil Company

and the

Hercules Petroleum

Company
of Dallas, Texas

is now being organized for the
purpose of making a complete in-
vestigation into the affairs of both
companies,

Stockholders of either compan

should communicate at once wit

BRYAN R. DORR
68 West 29th Street, New York

ITH the best

W

training.

There is one best wa
time when vou may

The head of a family
on these questions.

FFamily’s Future.”
send you a copy upo

1415 CHESTNUT STREET
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welfare of their
men neglect to consider the future.
They forget that women and children, left
unprotected, are often forced to agsume
financial responsibilities without previous

That is to make a will.

look to him for protection to be informed
They are discussed in
a booklet entitled “Safeguarding Your
We shall be glad to

GUARANTEE
TRUST AND SAFE DEPOSIT CO.

316-18-20 CHESTNUT STREET

bulletin, accuralely est
each Werritory

of intentions for the
families, many

v to provide for the
not be here,

owes 1t to those who

n request,

5 SOUTH 52D STREET
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Forecast

Sales This Summer

Certain territories and certain imdustries pre-
sent unusual sales opportunities. Will you get
your share of this business’

I3 your sales manager following the old method of

on salesman for reportsof conditions or

is he basing his sales campaign on unbiased facts?
“Advice to Sellers” Bulletin just off the press forecasts
itiona in every territory in the United States and
a. With this information you can not only pick the
most fertile fields bul

elds but, by a special method shown in this

the sales you can safely

Maraly Ask for Bulletin 48 A

PH "5 BABSON'S o,

Wellesley Hills, 82, Mass,
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We Offer

DUQUESNE LIGHT Co0.

( Pittaburgh)

Fifteen-Year 7149,
Convertible Debentures

Price 98!4 & Interest
Yield over 7.65%

“Tax Free" in Penna.

WELSH BROTHERS
328 CHESTNUT STREET
Philadelphia, Pa.
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I Will lnvést

as a partner er stockholder in
an established business whevc
the services of an expcrienced
EXECUTIVE are desirad, 1In
reply give nature of business
l and amount of investment de. |
sired.  No  apgents pro- l

malLers.
C 115, Ledger Office

or

E.L duPont |
de Nemours
7Vz8, 1931

MILTON HEINEXCO
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e B BER S m—— —

PHILADELPH
couaouoné%ﬁ‘o%‘ul\i%nuq )
1622 Chestnut Street

Phon Bell, .
T
htlmlnl'#. aan. nmu’a:r'd.' anu‘n !

|AMER. TEL. & TGH. CO.
RIGHTS
BOUGHT—SOLD

MORLEY, WOOD & (0.
333 Chestnut Street
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NEWBURGER
HENDERSON & Lbsu

Members . Now York g
Phﬂada!d:hic Stock
1410 Chostn
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PENNA. TAX FREE
SECURITIES
PAUL & CO.

Members Thila, Stock Exchengs
1421 CHESTNUT STREELY

Certified Public
Drsagl Byilding,

A Leading Engineering
Firm Now Serves
“The Workshop of the World”

The firm of Ford, Bacon & DVavis has established an office ig
Philadelphia. The comprehensive engineering and management
services of this firm are now immediately available to executives
of this city.

. 'The reputation of this firm in public utility and industrial fields
{s international. Its services are retained by governments, states,
municipalities, corporations, firms and individuals.

Among its services the following are particularly adapted to
meet present economic conditions: .

Engineering Department
To increase net revenues; complete service in study and de-
sign rendered, if desired, in coopération with owners m_d their
engineers and operators, covering exhaustive examinations of
operating, production and accounting methods.

Report Department /

To define present conditions; investigations by practical enﬂ:
neers, operators, accountants and economists experienced in pub-
lic utility and industrial work, covering physical and financial
conditions, with recommendations. Such investigations include
possible revenues and markets, production costs and budgets, rates
of fare and selling prices, and general management and operating
problems.

Valuation Department

To determiine actual worth; inventories and appraisals ot
\ property and businesses, both physical and intangible, for bankin
and management purposes, taxation, amortization, replacement an
depletion, insurance and continuing inventories, accounting, reor- -
ganization and refinancing.

Accounting Department

To interpret engineering findings; accountants cooperate with
engineers in developing from books and records data required for
specific purposes. This department specializes in analytical studies
_of revenues, costs and overhead charges, production and sales.

Construction Department

To cut out middleman profits; direct representatives of
owner either as supervising engineers, purchasing materials and
supplies, negotiating contracts, inspecting materials, supervising and
accepting complete work; or as construction engineers; by force
account. It functions with the least possible interference to normal
operation of the property or business.

—

Management Department

Through this department the operation and management of
public utility and industrial properties is undertaken for executives '
and owners, whether they be individuals, partnerships, receivers
or security holders. It comprehends in detail all the broad ques-
tions of modern management.

Financing Department

Preparation of financial programs fitted to existing financial
conditions, to accomplish the purpose sought, is the most import-
ant feature of this department. It organizes or cooperates with
syndicates, it negotiates securities and assists in securing credits
and loans.

OUR OFFER

With a view to widening your operating margin, we will,
for a limited period, at our expense, make a stl;?vney of ary
business in Philadelphia with a payroll exceeding $500,000
per annum.

| We will %reseqt the o§nel:s with a report of our con-
clusions, and opinion whether our services would or
would not benefit the business.

Write or telephone (Bell Telephone,
representative and he will call.

Ford. Bacon & Davig

Established 1894
1421 CHESTNUT STREET
PHILADELPHIA

Spruce 6082) for our

115 Broadway—New York

58 Sutter Street—San Francisco

Electricifjr
in Industry .

—i15 the title of a
booklet we have
prepared for com-
plimentary distri-
bution.

Chicago & Northwestern
Railway

It explains how
clectric power is
revolutionizing in-
dustry and trans-
portation,

Equipment 6'/s
Due 1925-1936

SECURITIES DEPARTMENT

COMMERCIALTRUST
COMPANY

irmber Federal Keserve System
City Hall Square West

Ask for Booklet 7322

Bonbright & Company

437 Chestnut Street, Philadelphia

Boston
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